Federal Housing Finance Board
deemed to mean ‘‘“maximum compensa-
tion of the Private Citizen member”’.

[57 FR 2834, Jan. 24, 1992, as amended at 57
FR 11429, Apr. 3, 1992; 61 FR 43155, Aug. 21,
1996; 63 FR 65693, Nov. 30, 1998]

§941.8 Powers of the Office of Finance
Board of Directors.

(a) General. The OF Board of Direc-
tors shall enjoy such incidental powers
under section 12(a) of the Bank Act (12
U.S.C. 1432(a)), as are necessary, con-
venient and proper to accomplish the
efficient operation and management of
the Office of Finance pursuant to this
part.

(b) Agent. Subject to any limitations
set by the Finance Board, the OF
Board of Directors, in the performance
of its duties, shall have the power to
act:

(1) On behalf of the Finance Board in
the issuing of consolidated obligations;
and

(2) On behalf of the Banks in the pay-
ing of principal and interest due on the
consolidated obligations.

(c) Delegation. The OF Board of Direc-
tors shall be empowered to delegate
any of its powers to any employee of
the Office of Finance in order to enable
the Office of Finance to carry out its
functions.

(d) Indemnification. (1) The OF Board
of Directors is empowered to determine
the terms and conditions under which
its members, the Director, and other
officers and employees of the Office of
Finance will be indemnified by the Of-
fice of Finance, provided: that such
terms and conditions will not be incon-
sistent with terms and conditions of in-
demnification of directors, officers and
employees of the Bank System, gen-
erally.

(2) Such indemnification procedures,
when duly adopted, may be supple-
mented by a contract of insurance, and
all expenses incident to indemnifica-
tion will be treated as an expense of
the Office of Finance.

[57 FR 2834, Jan. 24, 1992, as amended at 57
FR 11429, Apr. 3, 1992]

§941.9 Duties of the Office of Finance
Board of Directors.

(a) General—(1) Bylaws. The OF Board

of Directors shall adopt bylaws govern-

ing its operations and issue such guid-

§941.10

ance or instructions as will promote
the efficient operation of the Office of
Finance.

(2) Conduct of Business. The OF Board
of Directors shall conduct its business
by majority vote of its members con-
vened at a meeting in accordance with
its bylaws.

(b) Oversight. The OF Board of Direc-
tors shall:

(1) Have overall responsibility for the
performance of the duties and func-
tions of the Office of Finance pursuant
hereto and for its efficient and effec-
tive operation;

(2) Set policies for the Office of Fi-
nance;

(3) Approve a strategic business plan
for the Office of Finance and monitor
the progress of its operations under
such plan;

(4) Subject to Finance Board ap-
proval, review, adopt and monitor the
annual operating budget of the Office
of Finance including any supplemental
expenditure thereto;

(5) Develop and implement the pric-
ing mechanism by which the Office of
Finance will make private or public of-
ferings of consolidated obligations, in
consultation with the Finance Board or
its designee;

(6) Subject to Finance Board ap-
proval, select and employ the Director
under an annual contract of employ-
ment;

(7) Review and approve all contracts
of the Office of Finance; and

(8) Assume any other responsibilities
that may from time to time be dele-
gated to it by the Finance Board.

§941.10 Meetings of the Office of Fi-
nance Board of Directors.

(a) Meetings. (1) The OF Board of Di-
rectors shall adopt procedures for hold-
ing meetings which shall be set forth in
the bylaws and such meetings shall be
held not less than once each quarter of
each year.

(2) Due notice shall be given to the
Finance Board by the Chair prior to
each meeting.

(b) Quorum. A quorum for purposes of
OF Board of Directors meetings shall
be at least two members.

[57 FR 2834, Jan. 24, 1992, as amended at 57
FR 11429, Apr. 3, 1992]
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